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Abstract of JP2004038372 

PROBLEM TO BE SOLVED: To provide a 

rational and quick method for calculating the 

current price of an asset back security and its 

program. 

SOLUTION: This method for calculating the 
current price of an asset back security to be 
issued with the gross assets of a cash flow 
based on assets as guarantee comprises a 
step 10 for making a computer accept the 
upper limit value of tranche indicating the range 
of the assets being the guarantee of a security 
and the lower limit value of the tranche, steps 
20 and 30 for making an expected gross assets 
disappearing process indicating the expectation 
of the gross assets disappearing process with 
the gross assets disappearing process as a 
levy process based on a model obtained based 
on the past data of the gross assets 
disappearing process, and a step 40 for making 
an arithmetic means calculate the current price 
of the security based on the upper limit value of 
the tranche, the lower limit value of the tranche, 
and the expected gross assets disappearing 
process, 

COPYRIGHT: (C)2004,JPO 



™ ™_ — _ j 0 



****** *$&mm+3^ 

***** dff U (G#*IHl *\ t 



30 



40 



Data supplied from the esp@cenet database - Worldwide 



http://v3.espacenet.com/textdoc?DB=EPODOC&IDX=JP2004038372&F=0 



12/18/2007 



JP 2004 38372 A 2004. 2. 5 



(19) B*Bff nam (12)2* H3 2fc S*(A) (lDiwaixisPMre 

^^2004-38372 
(P2004-38372A) 
(43) SMB ¥J*16*2H5B (2004. 2. 5) 



(51) Int. CI. 7 Fl 



G06F 


17/60 


G06F 


17/60 


206 


G06F 


17/10 


G06F 


17/60 


2 34C 


G06F 


19/00 


GOGF 


17/60 


5 1 6 






G06F 


17/10 


Z 






GOGF 


19/00 


1 1 O 



mmnm m n m&om 13 o l (± 29 m 



(21) tasss^ 


£?JP2002-192021 (P2002-192021) 


(71) mjBiA 


599151008 


(22) tUMB 


¥JK14¥7^1B (2002.7.1) 




















mmSB^ttHB*#BT 1-5-1 






(74) ttlA 


100099623 








#a± mm m- 






(74) ttIA 


10009G769 














(74) ftlA 


100107319 














(72) mnm 


fpffi 






























F^r-A(^ 


; %) 5B056 BB22 BB3G BB42 BB55 BB64 








BB74 BB91 



(54) mw&zm t*.v vw#ffl£emmttWftmz i t<D-7-a#?i* 



(57) 

[»J*^a] X*C*"* <ffy-7i7D- ^mxMis 
tl&K* b Tfgfir ft 1 7-Gy hAy 9 !iE#<Z>BtffiB+Ji 

7 > V x <9±ERft. » J;C# f- =7 > 5/ x ©TBUlt □ > C 

S <7)T*- CS^f U -Z%.ih ftT l ) 1 t7*A ICS^f 3= , 

»*®»»jflst u c -as* u t . ttX£ftiwra<z> 

Zxy7-2 0, 3 0*. f- x ©±PHI*< f-^> 

J/xQTPMI^ JW^XSiBMlftS*!?*-??. §I# 
Qnflit5ll»?S»fBf»-r? Zfy?4 0 Vt^tv 7 ^ 
y h/W 78E#<Z>Btflitt-*£&. 



/ 



mm&mzk&m u vA t * tt*r * 



/ 



20 



&«j£>B ««« Lt A< U tf— mt L T . 

mn*tx&mmwm e [u] £tt#T -5 



30 



/ 



Bt*B = D(t)*ftJ|-r* 



JP 2004 38372 A 2004. 2. 5 



[ W SF it >K © ic H ] 
[ * * JR 1 1 

8ICt?< + r y : ; i7D-<9lSIitffl#); \j 7 %fi * HI 7 XL v K A y 7 SE # <9 

7fiy My?a*®a#VSZlft«<5iltf tl-7>5'i<5llRi, ft 
2* IS f- 7 > V x <5 T R ft t □ > C a - 9 # 35 l t T IE +1 ¥ H IC « # * 1 7 x y 7 Y , 
ilfiaiS^IS^^-^^ftCt^DT/tdfimiTlUf^JUcS^?, 1ft X £ 
i^Mlffit L/C - fl@ * U T , RlftX £ftX)ft&<Z>ttttttt m tiiHI £ iNXiAat )H 
IfS^stltZ X x y 7- * . 

IS IE +1 ? a IC # ^ 7 ft £ h ^ 7 7 x ^ ± PR ffi J; ^ T PiHil * , i+# ?tlfeii§ISl)8 10 

asasvica-yr. is t 7 -e y h Ay ?a#(5ijitsni¥8tfit*tn7»?)! 

t$t'7Gv h A y vfiE#<9B#liSTft73)i;. 

[ a jk js z ] 

IIi:S^<*fy->i7D-5)SSISitaft^U7ffirtlI7i2yhAyrsIf<i) 

II X £ SB . IS 7 XL y h Ay ri£tc)IHn53SIi(i)iEltf t l-7>-> i<5)±II> 
IS l~ 7 7 7 x <9 T PiHil > fr<£^3UAx£B<£<; £«ulc£fAl)2frS7-ftZC*IC<fe3X£<Z> 

ttfSCftfit? X x y 7- * > 

UliSiiSti) ^SQ)t* - * Y ft IC S ^ U7 3c <W «4 ft T U I t t* ^ IC S ^ 3= > MM 20 

laatnc-afiUT, is n x £ m m m s © m ft fit t a* r » ft is x * m m m #m t >x 

ft ? a s+ ft t 2 X x y 7' V , 

is ie +i ? a ic « £ t ft h ^ > 7 x v ±mm<a £z/TmmY . n-»Tftfci**Bft*iX£5S 

X JB & * , IS IE 4S ¥ a IC # 7 ft It 7 U ^ ^ * y h m Y IC S 5= , I7fiv Mv7S 
#QBt#t»S¥S^sfS-rZ 7 x y 7- V 
tSt'7Gy h A y 7 fiE # <9 ■* ffi g+ J| 75 ft . 

[ a js 3 ] 

IICSKtf y7i7D-<i)«Illt}I#^U7ffi7tlI7ty h Ay 7lt<i) 
nf-fllTftTja^fooT* 

HXIft, 7fiy My ?a*fl>a#VSJlft«i5iltf rh7> ! ;i<5llRi, IS 30 

h =7 7 7 x © T PR M , IS £ & ^ 5E B «fc 'J t « IC £ fA I ) £ 7 ft 3 C >MC J; 3 X £ ^ $ M SI 

®»X£iB»ffiC^*Z*Jeta**7*y'W7<> h- m , ft <£ &f IS + r y 7 a 7 □ - S fA I) 

ss^*T*7^;ui-t®cufe^$=^«MQ^MSii 3 i5iR7ftiiu^trv-r i ;*AU-* 

tD7Ci-^SItit7!E«?gC«Sf?77y7^, 

*&X£i«»Jfl«<?>jfl£<Z>x*-* V^ftCS^fUTSfcAbmiTUZ E x* jhc S S 9= , m x £ 
iBMiflffit 1/ C - jflS H7, R»X £$X»&9tt&«-£^ rffi&*X£$X£&?;X 

ft^a^i+ftts 7 x y 7- * . 

IE « ¥ S IC # # 7 ft *L IS h =5 7 7 x © ± PI ft J: v> T PR A * . §+ ft 7 ft IS ffi » H X £ 5^ 
KiifiV, IE <H ¥ S IC # # 7 ft IS 7 U ^ ^ ^ > h- * ^ . IS'J^AU-^^CS^f^, IS 
7tv h Ay ?a9®*ltai?a»ttIt?X7y7^ 40 
t^t'7Gy f- A y vSE#Qf*lis+#73)Sc 

[ a jk js 4 ] 

mXM^MzaS^5iS^^-^^ A tftlcS^t)7Sc(y)'4ft7U3 : Ex">ll,lcS^? ; , 5iX£ 

niit ^-isvii, ismx £iE*jflfi<z> jffl&tet ffv r isn Mast sx 

» ^ a # s+ ft r I 7 T y 7' # , 

SEi¥SlC«ftrft7Ll?Bf*(5n ! /X7 -f v 7 IS ? t D > C 1 - y ^it 

it 1 X T y 7" Y « 

IIIlMlS£i)lS07-n, □7 77/y7itt7JK5M>;5)*ICS7?, IS 
it*/J\CtI D ! /7f ^ y 7 ffl ft C 7" ^ + Q A =7 ^ - 9 t SX ft ¥ a # ^ ft ff* Q » ffi * s+ 
ft r I 7 x y 7 V . 50 



(3) 



JP 2004 38372 A 2004. 2. 5 



CJ;'J . ffiSE*im»Xj^*iflfit$X*¥K#M-**ZZxy7** 

o 

[ a * jm 5 ] 

saEi/c-iiifitf. a\7y>aa^, ^ x - m *m > <K7V >isaij;&(') < / -n 

[ si JM 6 ] 

y h A y 7 II # <9 ■* ffi s+ Jt 75 ft . 

[ a * js 7 ] 

* B+ 7' □ 7" =7 A ■? if) o T > 
B X M SI , 1^ T 7 XL y h/W rilf <9a«^S3MIi<9SEitfvt K7>5/i<9±Ii> 
^J;^^h^>7x<Z)TPIfItD>Ci--5'*»f^Wt-rTlE'|jl¥SlC# : (5 : -rZ7xy7-^, 
^ll^MlS9lS(i)7"- n ^tticS^UTSi)) ^ till) ^T'iHcSTf? 1 , ISI 

IIS#stItI 7 x y 7- * . 

^ IE +1 ¥ 8 C « £ X tl h =7 7 7 x Q ± P5HI ft J; T PJHI * . b+ S X It IS Iffl & It X M 
IliiVCS^^ IS 7 XL y h Ay ?iE»<D"*ttaifa#Sftt? v?V 
t§tX7y?tlfit^^5)71]y h A y 7aI#<Z>of*aTg7-C]7 , x^. 

[ a * ji 8 ] 

ISi:S^< + ^y : yi7n-o)lgIlitfflft>:U7f!fi7ii77^yf-;w?iif(<) 

1 tli+l7'D7 7/*7Jn7> 

illlS, %t7 XL v h A y 7 §E # <2> *B « * £ I 1 it SB ® E H t mt h x > 7 x © ± RRfll , 
S5*¥SC«ftt 3 7 x y 7' V , 

B X it $ M S © M £ <Z> x" - ? V^JlCS^fUTSfcAbmiTUZ tT-iUCS^^ , It X £ 
IIlfifitn:-ifin7, RftX£ftX»f^tt&«tOTrffi&*X£ftX£&?;X 
m^a^i+mts 7 x y 7- y . 

a le +i ¥ a c « * t ti fe h x y 7 x © ± pi m & £ u t pi « * . w-jir*i*.»»f#itxftjs 

llg, aiE«¥gC«S7tL*.^7 l J^ K$^ICl^$=, IS T 7 -12 y h A y 7 U # 

© <* AS t 5* ft ^ a # §+ Jt t 3 7 x y 7' * 

tlt'77y?tll7tIfeiJ)(i)7{!y h A y 7aiE#<Z>s*#§TW7'irJ7 ,: 7A. 
[ a JK JS 9 ] 

SIi:*7< =!= ^ y : y i 7D-9lititffl#>: U7f firm 7ti y F ;w 9 

| tijtS7'n7 l 7ii7if)o7> 

m X it SS . IS T 7 t! y hAy 7if <?)}B^^3liI(i)iEltyf tF7> ; y 
8 I- 7 > V i <PTR1. 3. tA * 5E B «fc U fc«nc>UAU#S?tl3CVlCJ;3X£Q}gliSB 
9*XIiB*«CJiftI>Jetfvt?U^>f ^> t- * , ft J; IS * * y : yi7D-$fAll 
ft IS * * x* 7 * h V t £ C U To V 3= © X £ <D m M 49 + H iR X Xl 1 U 6 t 5* f U 7J A 'J - * 



JP 2004 38372 A 2004. 2. 5 



Wiflfit U C - jflS V U T , R*X £$Xfl&9lB#tt?OT?ffi&ftX&jHX£&t3X 
*?fB#fH-*rz X x y 7- * . 

58 X ifi *£ . Sffitt^KlC«&rtlfciS7- l ,i / W.X>h**» 3 'J i A 'J - Ci"J^ . 
^7Cv h A y ?t # <5 =11 t ;SS ¥ S# It f t I X f y ? V 

[ tt * JS 1 0 ] 

IJflfifit l/ C - 3&#S * U T . if(ISl^l)g%9l^ttf^i^IIl^ljgSt» 
»?S»tt»tUf y?», 10 
aE«¥SC«ft?ft7ll?Bf*00-/Zf <r y 9 i»f 7JI 9fiR t □ > C i - ^*J5 W 
^ n 7 y ? ^, 

itl^Ct ? □ V 7 T < y 9 A ft E T h + <Z> A =7 ^ - 9 t 5X ft ¥ K # ft P O W *t * s+ 
Itt H7y?V, 

SA7/-?CS^f , □ 7" 7 X -f y?iStiJ5Sfg»ttftt?X7y?^, 

ttirftfe»D ! /7f ^ y 7iitam*iisxafi?)f ««»vxi¥S*tzzTy 

«!^»IIIXifit*tl/C-afif 7 , Jl3fi<5jgRtD)'Ci-^««it 3 7 x y 7 
* . 20 
MIR.? ft *l Iffl & B X £ 39 M ft t £ t U C -Ig^ ;PSCC«ll5¥*S«»t « At 3 C * 
Ci'J . »ffiHft»X4iMaiiiiE*3Xlt¥S»rW-ltrzZ7 l v7 k * 

7^7 L. 
[ §1 jfc JS 1 1 ] 

~ 1 0 <9 U r tl # C IE WL <0 7 XL y h A y 7 Si # © "* * B+ ft 7 □ 7' 5 L . 

[ a * ji 1 2 ] 

ffiSEl/C-»ii#£MM;ln?ftZCVt»«[V*Ztt3fc:fc7~1 1 ©ur*l»CSE*<57 30 
t2 y K A y 0 SE # © of # 1+ ft 7 □ 7 5 . 
3 ] 

[ 56 "ft © s¥ Hfl « ft BE ] 
[ 0 0 01] 

[f6BflC7j|g-r3ft#j*lT] 

*56iB. 7C»hAy9tt*(AB8=ASSet Backed Security 

[ 0 0 0 2] 40 

C^WiKiD^tlT^TU I. 7Cyl-Ay5li*(5*lttli5ftSftt8^ 
7 113. 
[ 0 0 0 3 ] 

c c > 7fiv hAv ?a»vtt, -sc, ^st^w^r^XMtuwiticoTfgfirn. 
. £*#***z«tt**»£sy<9X£t£3!i#»$fl-itu, i9*i»^i)?*f v 

V i7D-t«X V U 756ff?ft,ja#?Ji?. flJ *. I* , 7Cy l-Av ?tt*tt, ft ^ □ 

- y s i»io->, vu 7" yS3-F"f*##y<z>$f^ftLtn->, « # , it ft □ - > 



JP 2004 38372 A 2004. 2. 5 



ft?D->SV(i)fiaiCt^<fttt!:, MBS ( M o F t f a. f & Bac kecL 3 
eou^ity, ?-i7'--7Av5II) H7AB SCg«D5l)t9H7*ll^lJ 
C * # ifc Z # , *f6WC#UTl*, CQMBS 1 ?, MB8<i)ffl?ftKMO (Co I lex 
t e I" ol I i zed Mo )" t ?a-?e CM I i Ut ion) , CBO (Col I a. 
te r a. I i zecL Bond Ob I i Ut i on) , CLO (Col I ottefa. 

I i zed Loa.n Oi I iJ'a.tion)**. fl^ #©IIWitlI« + f v ! y i 
7D-iRAcS-*<5I»tt»ji<9:?ifoZc*#>J. AB scSt-t^UJ. 

[ 0 0 0 4 ] 

7« y My 9tt#tt, I I t + f v : 7 i 7 O - t Hi C b T 11 J fei)) , 7ty 

70-^i^Si?ft5llC^flfit) l J#Z. C <9 * 3= , 7fly hAv 5S*<5*ffltt*fi"t 
[ 0 0 0 5 ] 

*f v ! 7i7D-#4frM?HSUlftVU7tt, $J £ I* 5 , M □ - > t & # * t 2 ^ -C 
vhAv9te*-?l*, ^ □ - > <9 £ JA K & * <9 4B A # ft ® * JS ft t jg C U *L U . S & ffl 
B «fc V t mi C ^ >£ t ft £ ? * I ) ? 7- U *M .X > hi:J;o7i*Cl3i?J*9+i' y 5/ i 
7D-»lSnZU^yiCJ;o7iECZ. ^ <9 S , 7Cv hAy?I*(5i*i#T 

[ 0 0 0 6 ] 

*~Z , 7flvFAy9tt»t*fitlCtt, * , Mltif » H ^it 1 feWC- M 20 
iffi£:tt(£;fef*,!tf:£i]ft]£:tt, sPecicM Purpose comPa-ny, 

spc) tusti. £ » i* , Kjit't^WHyittfcticaatz. 

** so i £ tt a > »»r*i*.»jst*witcoTtE#t5efiu. «»*cfl6*rz. x £ 

tf^I^^'JStrftTl)?^^, 7C0)±l#Il5y<9*ICB^7t - *t »y i ft * tt 
»f«*r^*jt»f«^?9)4lBr, t»ttt^«b7lf(?)5?Al]tSit^C^»??^. 
[ 0 0 0 7 ] 

r> £ <M 7«y My 9tt*tt, % <D ±m V m t) -£ & # < s ^t«I<<)iffl7Ji:^U7 
<9 ;!§ «*t#*U7llfeifeI#ilU7t. « ft ft t ft 2M£ R # Q ~? & ft t* , ft * 

XteftmBtto&i±-zm\3 -zmxQZiLu-z&v j z j . 30 

[ 0 0 0 8 ] 

±*»>5*itrtl?*ji ( 7 <L y h ) CI*. S » & . Slfi, ft # ( ft ) . R & ( 
^»*IC^LtZ : E-7"-7 , ,ffi^n->. n-7v hJ-FD->) , 'J 

- X ft tt . □ Y - V -f ;U ^ - A - (CP) . Sytf* 1 ), BJJlllIt«fiC7fiy 

U5!l)M7<?7Cy My 71#K, -llSCte^^SSS^QSm^^lSat-T-fo'M 
.W, T C sft BE t 3 <fc ? C > i *<Z>*«iJfll*1il»U. 
[ 0 0 0 9 ] 

7 -E y hAy JfiJlXlifffitflOHiftiJ&XoB:, 7 XL v My9fiE#<Z>S»ipJ§ 

» * « flU « W , ;7tfyM3i*fflt3*£rZfcdb<PTl5j*®i*fl#ft^:|lSl)fcto?»)Z. 40 

SIS ^ J§ Y I* . 56 ft x * fg ft U felE#tH^'ft«Q^^^|B]±-?^S-??= 3 » <Z> C * ? 

& { ) > »t m ^ *§ , cs^r'j-Y-^y hni)ftftU«o)cnj)i. 

[0010] 

nc, 7Cy My ?S*<l)i*ittll»UI?S)3ffii9iftV0 7, t UfiC7C v h 
Ay?a#t« IC « UHl U <fc ? * t 3 * , 7tyMy7tfi:ffl^ii*tl7fSIO) 
4B*©B#fliiflfflclHrzSfflsft«tJ&5>:rzc*tff*ir^:tiZ. $J 2, i*\ ft € □ - > 

CS-^Ufe7-t2y h Ay 7llf S^ff, a#>MTiIJf7i£*lM^EM<Z>D->t5UA?S 

Sffj)U977 *;uhcrarz<»flmnfi^, y v \ 4 x y h<otis%i#w%>w-?&)j. 

-lfiCCQ £ (;? ; S'lifSt*K#lilil, <£M l) I* % A?ru«)<53X h#Sllt?)?ihI. 
[0011] 50 



(6) 



JP 2004 38372 A 2004. 2. 5 



# y * # ti tt , *ifticnujiii»Kfff?n. u # u , ii»i:cMosy<pt-y 
(□->«#) icj;^llttL7^;fe!i#ti)<o#^F^>7x*Q¥ttJi3t)<^# 

Q> Sffl <& #* S Z S» C tf if T * ft ? *l 3 SE # (dCfiatn <?Hi til t B U <fc ? * 

Lit, is >: /C y <z> j# £r , ^Q«#5¥iifflftfgtt3y?>#, A t^BQDf^-?^ffc7)n->*^ 

0?tfl%#^IftHbU7U ^©»?ritBl^r*L«i). -S<5ftSI»SlCAf? 
$=Zffifgia^i4CPl^^-?, A¥qfi5«fg»CMO t»AU^#(9lS, <9 ft # © *J 

[001 2 ] 

r ^C, 712yFAy?tiE#Qi*ffil¥#;^llM^ft3tt!!CZ>SS*UTtt, 7 C y h A y 9 
[001 3 ] 

^ -C y h A y ?I*tBtAUfetSS», 7-t2y F A y 0 §E # <Z> 56 ft * C ifl A +1.14 tl *L M 
SM<Z>5¥ilffl£ftfEtt$l"r3C *tt^^£ftSt-?tt£l). *fcS*?Ci*flifl*«i<S>Bti$-? 
[00 1 4 ] 

«£ * , ni£±£<%}m?tl7l)J7Vv\~Rv9$l%0)t%mmmi5fcQis 7 XL v F A y 0 

<i> it & Q * HI C £ * « It<9^-ilFi:«U7- /f - h F X 7° U y F t ± * tt ? tt > 7 

tiy h Ay rait^^-J^tf »Jt^V57l)^ C<97i2v l> A v ? tt*3>*It 

ftfe>f - iH 1 Cl^U7> 7t v H A v <9ltii (^*) t tt- * f Z . CCT*. 

-f - Jl' F 7 7 1/ y F V , B ft <2> $1 D <J V7ti y F A y ? SE # <?> SI Isl U V * * <9 C V t 

u ? . - c « 56 ft ■* a c # 1 1 t , iftsyqxsit^auftt^^-in 1 ( m 0 ) 1* , 
Hftcit^T*w©'6i)ft#©'f-;uK ( 3pJ an «; ) cJt«U7Simni:ft? cycS-j 

3= , C<5J;?S^-*F7?l/ y F <5#4 t f £ I 7stl b 7 U Z . 
[0015] 

C<9i?^«*(9'f-ilF7?l/yFtHt(i)'f-^FIC±*t7tZC>;iCd;37{!y 

□ -QDtSBirS^<7F^7T-f-QliJIffi^S*#3£ ( ® 1 <?> F =7 > V x ) © * 34 t 
S«b7l)5ll. C <Z> £. d» < 7C y h A y 5 S# <9 Btttl^l C 3i I) 7 Jl t <9ll V «t b 
T I) I «fc J tt 0 ft U t ) ffi HHffi Q * *M# •$ tl 1 C Y & ft I . 
[001 6 ] 

* , 7ttvhAy78E#<?>&ft?-:riZi*fti*ft*l,7, X^fttB^Oy-flf&fctZ* 
ft » fi & ft 3 . c <D ft. * <Z> A ¥ ft « *t > y - # & * U T I ) I 7 XL y F A y 9 IE # <Z> ■* # If 

* , »jS*ss?5HQtyjt^}ffliR«r«a ( 7- y ^ * > f ) *tflaac?7JHtU74# 

t ft EE t 3 £ 3 (^FA7y7^S) ?S*fIt>t4DI^3 (iiltti f ) "? ft 3 . 
:<?tf JUJ, £>x:^nv$il/-V3>*©afll#fSB:tt^&-?tttt<, Itlfli: 

ftii7», ISH7, m x £ t ft*# r i m * (o m x *s- * t © -? ft z v u ? n « <t 

-£ U 7 ft M > C<9«fytt3i*HtlC«fcZ3SfS#>J<Z> i»Ii^5^7, H 7* - * » * A 

tt SIS "T 4 ft 3 . 
[0017] 

[f§EE#ssj*u£-?>:i-2iifii] 

* 56 W tt . ± IE 0) 7 il y FAy7lf<i)Btil i FilClIPHt^^7i!7tlfe<i)t<57l) 



JP 2004 38372 A 2004. 2. 5 



[001 8 ] 

±lEl«It)tJ)fr?*.«)C, *fgBfl^7tfyhAy7!l#^^*l+ft73»tt, llCtl 
< + r y-yi7D-<5»*l«ta#^U73Effttl77Cy h A y 71 # <9 #1 st I J 

6 -? if) -5 t , Mil. 7t y h/W 9i#9a«^«nSi<i)iltf t h7> : 7 i 
<9 ± PR . ft J:6<^ h 7 > : y i ©TPIIt □> C i - ^7lEtS¥SC#St Z X 
x y 7" * , ISIilIS0)lS(7)? - ^ ^ A tHCS^H7)t4D^tl7ll^ t x* JHC £ 

$= , » x & ft x ii a t u c - m a * u t . ^isiiijss9i§itfvt%nissii 

HffitSI¥g^s+It7 Xxy?^, It IE 41 ^ a IC # £ ? ft £ K 7? > 7 x <Z> ± PIHI ft 10 
<fc &f T PI ffi Y . §+ ft ^ ft £ It MM* *t X I ft X il a Y IU S 7? 3= , It 7 -t2 y h A y 7 SE # © * 

[001 9 ] 

*5Eifl5)7Cyl-Ay?a#9"tiSf»^fttt, 80 <9 « 4t * U 7 , »iCt^< T f y ! ; 
i7D-5)»liatfl«)! U7?SffrftZ7Cy h A y 9 t # 0) I* IlflJ S?* o 7 
. Mil, a* 7 t! y h A y y S # © fc« * « Z X £ S 9 E H t ^ * h x > V x <9 ± PR fll 
> !^7>5/i<9Tli, ft£&f£&^5EB£vtiiulcSUAu#£^ft3C*i::J;3Xji 

SEtt^&ICfilftrZ X x y 7* V , *IIiSiafi9)l*?)7-^ ^ ^ ft C S 7 U 7 * ^ ^ 
H7U2f7*C*7?. H X £ ft X jfi & t U C - IB & V U 7 , iIIIiMIS<i)lfl 20 
<lt^tIHl»IiailtaS¥S*ltSn X x y 7- V . s*8E«^KC«fc?ftfc 
hx>7x<i>±l!R-filftJ;&fTPRfli*, §+ ft ? ft £ It M ISi X M ft X iii a * , IS SB tt ¥ S c 

# # r ft It 7 U ^ I' * y h m Y C S "x 3= . i7C y hAv!7fi#<?)"**t*JI^S*W- 
It I ^fy?ngt\ 

[0020] 

® 7 xi v h )X v 0 & % <D m- 15 fete , SO Q M 4i * U 7 , SIcS?< tf v ; y 

i7D-<5llHIflta«^U 736firtlI7i2vl-Ay9Sl*<!)^llltt^ft?J)T7 
, ISIS, 7C v HAv 9!E*(Pla#VSI*ia<!)eitfvth77*7i<?lRi, 
It I- t> 7 7 x <Z> T PR if > i^fAf tB J; 'J £flulc3UAl)#&Tft3C*ir;^3XI<Z>ftX 
«©»H*iHai«C>9r?»Jdt^r7'Ut>f^>h*, ft J; C* It * r y -7 a 7 □ - £ tL 30 
t)#S^#*7^7^^ht^CU7£^$=^«I^)«MII^[51iR7-ftISJ^t^tU^A 1 ;- 
ftD>Ci-^^W^7SH¥SlCftStI77y7^, » X I ft X jfi a © 3! * © x* 

-^ A tni:i^ii7*w^ti7u7t7 , jucs^? : 1 istiMist u c - » a * u 
t % it m x £ ft x & a s> m &<■ t m t m wm x £ ft x &a t xft ? a # w- ft r z x x v t- 

* , ib 4i ¥ a c # £ x ft it h =7 y v x <d ± m m ft j; z* t pr fli * , i+ ft x ft ;t it as & m x 
i ft x a a * . IB tt ¥ a ic * # r ft m 7- u * x y t- m y . it u * a d - $ * c * -x r 

, It J <L y h A y 7 U # Q a% flj t X ft ? S # §+ ft t 1 7 x y 7* * t S . 
[ 0 0 2 1 ] 

mxiftMzia^3is^7^-^>: A tftics^uT>K(y)'4ft7i)Z : ET">iuics^3=, sxt 
lisist i/ c-isv u 7, s»X£ftXffla©jffl&flst^r*8&»X£ftX)flatx 40 

IfStfstlt J 7 x y 7" * . SC«#7tL7ll I PJT # <9 □ 7" 7 x ^ y 7iifi?7 

7 x yyfl«t?^i5SiHli:t^^ 1^ M t M ll\ C t 1 □ V X T 4 y 7 ffl flt =E T 
h + Q) A X ^ - 9 t X ft ^ a » ft tt B 0 !)* ffi 5£ a+ ft t 1 7 x y 7 V . SA^-^Cll 

. □ 7" 7 X -f y 7 ffl II t X ft ^ a ft §+ ft r I 7 x y 7 V , §+ ft 7" ft 7-L It □ 7" 7 x -f y 7 

ffl m t it is « i ft x x a <o t n m % y x ft ? a » 1 1 xt v7-y . m^mna.mmmm.^ 

Itl/C-lSf7J^<9lJRtD>Ci-^fWtt777y7>:, MIR? tl & 
SIiaiStSt^'-llit7J^i:ilef «I!St«At I C YICJ; V . sulB«H^ 
IlllSlStaSfg^ltltZ 7 x y 7- Y t § ^ 6 © ^ U 7 t <fc U . 
[ 0 0 2 2 ] 50 
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jtoSEi/c-»fi#, x 7 v y m&Y > o < x - m a * . tf^y^safi^&f^-rx-sa 

[0023] 

-^?D77/*ta«n. *fgBB©>'-t2yl-Ay^siE#c9i*'(iBf*7-D7 , 7^l*« KM 

§+ g 7 □ 7" X 7* o 7 , It X £ $1 , i7ty FAy 9aic)}B#^ziii<i)eit 
TTv r h 7 > 7 x © ± PI m , «J;&'ih7> : y x<9TPIitD>Ci-^5l^t7Si¥ 
iCSStUjy?^, mXMftM;!&a<9M£Qx"-7*^ftCS^l)7*4»^il7U 10 
H7lCt^f , SII)1MSt^'-lgU7, It It X it ft M M a <Z> M fit t 7* 

ti^iiiiMistaifg^stitujy?^ it sb *i ^ a c ^ ^ x ti ^ k x > 

5/i©±IR«*J;e#TIR«V. s+ * 7" Xi *l It *B ft It X & ft M jfi a V C S s P . K7t!yh 
Ay 2iE#Q>*flt»*¥StfM-ll*-Z X x y 7' * t S X x y 7' t X ft * 3 . 
[0024] 

*%mG> 7 U v \- K v 9 t£.#G>*mft*-7'U 7 ? L\* > Hi <z> « * * u 7 , X ji ic S < * 
f y ; y i70-9lilitat H7f fi7ft J7tv hAy 7lf <9"tiWS?D7 

x a 7 & o 7 , i& x & sb . it7ty h/w ^it^a^^zsis^iEitf ti-7> 
7 x © ± pi m . »h7>yi9TRi, 3y<t&si5^^£B < fc i ntc!i^i)»a7ft3 

-^«Wit7SE*¥gc«frt ? 7tv?^, 8X£ft*jfla®»S0x , -7*- l t:tllC 
*^H7«4J)^ti7ti Jfj'iH:*^? , imAJMJIilfitl/C-ifta^UT. IS it X £ 
i«*iflS©aftflit^rJfflft»»MJHW3flStS*II^S»fW-ltri 7 x y 7- v . it te * ¥ 

sc##rtLfeh ! 7>3/x©±R**j;&TiR«^, s+ * 7- ti it m ft » x & ft x a a , 

It IE +1 ¥ a C « £ 7" tl *L It 7- U ^ << * > h * V £ S S 3 s . 87Cy hAy9a?0«lt 
a»fg»st»tn7y?M§t'77y?tl<rtZ. 
[0025] 

*fgB^<?)7i2yhAy7lI#Q!itffil+W7-n7 7^tt> 17, X it C S "x < + 

f y 7 i 7D-^mX*iatffl-(*^ I 7^fi7^ll 7^ y h A y 7 SE # Q ft # B+ H 7° □ 7' 
X A 7 o 7 , m X H. m , S7Cv h A y ? ffi* ©tift V 5 3 « IS® Kl t fv t h 7 > 30 
7 x <0 ± PI It - It V x > 7 x <£> T PI 11 - 5. fA 5- £ B «fc 'J t flu C £ & I ) » « 7" ft 1 C * C «fc 
ZXji0iB»ffi®16X£i»MffiC«*Z&jet^*7*v'W*> h $ > ft «fc r> It + r y 7 
i7n-JfAlliff^7 7j^FtECbfe^?=ff)IS(?)^«it0R7tlJi^tfv 

r y u a y - $ t □ > e a - 9 » s it 7 ie « ? a c # * r i z x y 7 v , it x * ft m jb 

S<5lS<i)7'-n j tftCl7l)7*^^tL7l]It?^Cl7^, It X M ft Mil a t U 

C - ii a V 17, It It X JS ft M ii a © m ft A t ^ t m ft It X * 58 MlStSSfS^a+I 
"f I 7 x y 7- * . It SB ^ ^ a IC # £ X ft £ It h x > 7 x ^ ± PI fll ft J; ^ T Pill * , s+I? 

ti it £ ft n x m ft m m a . it sb « ? a c sb « t n. it 7 u -< ^ > h m y . a u * a u 

- * * C S ^ 5= . It T 7 -d y hAy Q^ltiSIf Stfa+ItU7y7^^t\ 

[0026] 40 
ISI)111S<i)l*£i)r - n^tlCl7H7S4D^7ll ^7iH:*7? , 181 
ftMiiat 1/ C - ISH 7, BIMX£l31il9fl<»ft$tfl4ltXi33iflSt3( 
IfS^stitJ 7 x y 7- •» . sEl¥SC#^7-ft7UZ3f^(9n-/X7 -f y yffl^tx" 
JK5lRt:>Ci-^^«itU7y7);, »I I1«IS5)»S ©t" - n , □ 7" 
7x^ y 7ffl®t7Jl,(i)^I^<i)ilCS7 7, att*/hCtIQ ! /Xf^ v 9i«f7 

;u + o a x ^ - * 1 5» n ¥ a 7>* ^ tt m m m Ji >£ a+ n t r 3 x t v 7- ^ , it a x ^ - 9 c s 

^ . D-/Z7< y?ffllt;K»fg#st»tn7y7V, ST*XtlfeItD7"7x^y 

9fl«taiix*jH«iafi<?)¥*s«Bvaji^s*t3 x x y 7- v , ffiftjix a. mm mm 

t*t^-ISt?^jC9lRtD>fi-5#Slt^n7y7^, IR7tl7iI§ 

it x £ ft m m a t * t u c - jfi a t x* ;u s c n sb t m e& t « a r 1 c >; c «fe u . m sb m 50 
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§iII)MISt;K#¥BtflfIt? 7 T v 7- Y t § & t <D Y T 1 C V # ~? 3= I . 
[0027] 

tiia^ftfttt^jflS^^^JK^-iff^^JSRrtlljflSVr^C^*-?^?. * . flu IE 

* fg be a ± te © 1 1 r ti # © 7- □ 7' 7^tffi»u*.D>ea-'j'ttiRRr«g*S5is*ftta« 

* i . 

C £ I 75 ft (W-ll«IK«ft¥*) tfflHZCYS<, Sf *T (I*flt*/L3 1/ C-)iS 10 

J; ft it C 7 t! y h- A y 7 fiE # © # t §+ * t 1 C V # Rf * £ U « Si 3$ & it s+ ft 7 Zf 
'JTT^QUfg^Rl^V^I. C ft H: , «fc';jEfltSSH#fllilTfli»f3Kift^tl7J;7ICS5oTU^ 

[00 28] 

JUTC. * 56 BE <J> 7 -t2 y hAy9a#<5i*liBHSac«2i5Siac-5ll7atit3 

o 

A 7J ^ l§ * H: , + -7l?-t J ^T^ZSy<P^^l/-^<Z)l*rFCJ;IA*^a©a#, 7 □ 
«ftJHalol*i*>LAN Cn-JiH'J7ly h7-?) ©ISfi^C J; I A* t 35 it 20 
[0029] 

[ 0 0 3 0 ] 

t*S5init§titcpuvi)ftti7iin<i)?j)3. 

[ 0 0 3 1 ] 

□ 7 fa-**!*, ±IEQJ;7*A7J?S>;, sE+I^SV, «*¥8 V t St'l^ St*i 
til?. □ > C i - * I* , *«fl(?l«i:efttt7ia5f 8^ U76*tffl7ttlA 30 
Q> ft t flfi U , A**S#«57'-*t35itWit. IE*^K#i$7 , -*tiB I &fiiiO» >H ft 

f 8CJ:o7a**ItffS 7. ?^:>Ci-*H;, 7<5SSSCI6D7, 1+ ft )SS S t 

* vTv U 'J . lB«^KlCl5»0fc'J, 46 © □ > C a - * C S * 331 « U 7£ 'J . 1ft © □ > C a 
- y © 5K di) C B U* 7 « U «J . IfiQRItWfUfe'ir?. *5CBl)7S^5ly h 
7-7^Hs¥SCJ:^7«!(5fli^IitfiS?t(97J)o7ttl]. $J £ Hf, ± §E <2> 

j§ ^ c i* , * fs m <o m » m % s. m m a a t a+ ft * 1 x 7 v 7- 1 □ > c a - * © 3* ft n w » 

7llI*«lfl<5ffI<5XTy?tt, D>C ^iS5¥S#3^»rFtjlfi 
HU^ioT, □ 7 C a - * He , A7j¥K> §E * ¥ K . ill¥SlH*Ct, ^ © » 
®fgt§t't<9VU7i)< , PRl^5C'Xtig*tI. "3 S 'J . :>Ci-^3ISfFf 

[ 0 0 3 2] 

□ 7 C a - * # ft J* K <) Rl m. 55 SE IK & ft V He > 7' □ 7" 7 L f 7* - * SE St U > □ 7 C a - 

^tffit^5i , ;Rr«g««#Q)c"i:-?9)i. fli *. i# > 7 □ v e - ( s it M ) 7* 7 7 . cd 

-ROM, MO, ROMf y75V(i)CnU. 
[ 0 0 3 3 ] 

7« y h Av Jttt^tt, - » IC tt , 5) Z MIC*7 < + f y-7i7D-9lMIIStffl 50 
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[ 0 0 3 4 ] 

±mW»U?lLin& ( 7 *2 y h ) C I* . 5c » £ , Slfi, ft # ( tt « ) . IM4 ( 

* » iC 3ir it 3 E - V - V . ^ □ - > . !»*□->, H-/y h J-FD->) , U 

- Z ft tt . □ Y - : y f - A - (CP) S 3?) ') , SJKllIttWftC?* y h Av 

<Da«V5?lItt, Ctl>J<?>0JlClR£?tlZCVIS«<. + f yVi7D-t4€'gI 
□ ->«y®te^ttcS^r<fttttt. MB8 (MoJ-tU^e Backed Sec 

, * fg Bfl ic ft i ) t H: , MBS^f, ^©MB 8 <9i7^ KMO (Co I IctteUI 
t zed Mo^t9-ix9-e 0 t I t ion). CBO (Co I I xteJ-a, I 

i ze A Bond 0 b I i ?o,t i o n) , CLO (Col lateral i zed 

Loan 0 t I i Ut ion) It, ^^n<Dtk^^M&<D d r^vVj.7D-UA 
C*^f<3ttttt)tM©-?9)^C^»i5. AB8C9t't<5UZ. 7Cv hAv9fi*9 

7S) . e-oi, u t- -r - ffl as ffi □ - > , s * * » £ . u - x ft # . lit 

* □ - y . n7vhi-Fll, t£ A « BUH at * ft , M9B*±Hft|it*#. 7" * > 9 3? > 20 
[ 0 0 3 5 ] 

ij 3i m * i* > 7 -e v hAv?te#©ff*fl«tafc**c« i ;3i<*cffli)**iz£'pj<s> 

C V "7* if) 3 . 

, i^#i5lfti: < J;-57)liabfeSi?J)? . c<93a*0TI*, 0!l *, I* , CMOUIH 

— 7" — 7" A y 7 siE # ~? I ) *, I* > 7U y h A y 7 SE # © ffl « V & Z □ - > <D m 31 & * ffi * 
ff^^f t«!B J; ■;¥< »)St t* *7C VCi'JffiJR^i^J^ICiSt ? + r y 

vVa7D-tffS<5SlCV5iytff*)?. 30 
[ 0 0 3 6 ] 

SK * ffl II * I* , ^H£4l»5)!ii!SQ«lt77 7i:fafeiS7-Ji?. <9 £ 3= ? <5 

-MCSfttfl^ ( 7 7' E F 3 - 7" ) ##i$*lZ»ft;&f£u. 5fc * A m 
Q # t cr> Y I 7 t& . D ! /Zt< y ^ O ffi C t . ^J^il/Yiii, 

7*> = '\Jl,?^>7.r-M A ?>, 2^fettST(()8f«9«tTSH«tii>5y# 
<?) 3 « 

[ 0 0 3 7 ] 

D ; /77 < y ^ifi^tt- J:!E(!)Hi®ff)-l7J)I. -fSCtt, §*H«i)*^y» 40 
*lti5BSy=k / (1 + e" k h t ) iCJ;^T£*i4tiIo « U . k . IE <z> £ 
i'J-Sc, y = k/(i+e &f (t) )©p<5ffl»<9*rffl*(*.«o. 

c H: 5£ , f ( t ) l*B#ISt©iaft-?»)I) tD-7X7<yylS^)?:UJ)L * 
fg BE IC ft t ) T HC , Cft^t47St't<5m. *fgBflQ;p^yKAy7SjE#<Z>tit#s+g 
75 ~? R , yi*ll**JJ!i*«©**t^U. of ( t ) tt"»IC«U7mftil!ll«3)« 
»t^r«iBIH&-*<fcZ.fc£0. □7"7x^y7fflMH:y = k/(l+e Gf (t) ) 
<Z>B<Z>l5!Sl<pa!-**)Z/&5l*S < . ffil<2)$ItU7t <tll. 
[ 0 0 3 8 ] 

#<Z)jB^^5Z«jSc7)JiMlC#Z7 = *--7tl)?» C<7)lS<i)7-ytt71iy hAy 5lf# 50 
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si. iT5) (1 ) ~ (5) i* , ustisimiDiBaiifiQiiSQf-n^itrii 

• ^ - X -? 4H BU c n it r I £ » » * b I ) . 
[ 0 0 3 9 ] 

[ (1 ) MjiM3IS©3I£o>T* - * # , */JvER<Z>7 , -*U##»*ftau:»'&] 
-IlllffilC, lt*jt^asaS©iflS©T*-^l3c. ft/JvPl<9^-7U##iift£l);l#'£#"«t 

* U . C <Z> J§ ft * I* , #J £ |# , m«M^MiiSQ)ziS(Z)7 , -5'>;UT, 7CvhAv9lE 

# <?> » A ffli * . Ktt. 3pJ* (7-tf>) , «HVl)^f-n#A¥?HH*6SV 

t?jfflr?<?>?*)tLi*, mztx . tati [ s 5 ] ©^■ysi/KT'y^iflfiQKJRffimj*:-? 

I* , f 7iA7^ - ?tt-l^ l^7S<9J:?i:B£tSlC*4l)lC VCU7t ill. "* ffl t 

tt^fi^A^^oaanfria-?*) 1 ;. n is *& ft # >j j* * 3 tt * r w « ffl x 7- u y f -? & 3 . 
< t , n m q a * ?p m 7* is 11 7- ft 3 #1 s c n ? % 1 1 <o y t 1 . m $ c , 7CvhAv5 

3c*tRj*g-?fo3o 20 

[ 0 0 4 0 ] 

[ ( 2 ) ( 1 ) <P»ftcai7, 7Cv KAv ?a»tiJKt7fl^9*t(5«ffi**(P 
HSjt'BHg^A?-?^ I»^] 

CQ^^tt, #>5tl.I*lfB<?)*»«fc&fJ(C«feI*ff, #J £ W , T 7 -£ y f~ A y 7 fiE # <9 * * 

# j m % o m n i*. <d mm^ , sin^cit 3 m 2 *§ fg # it & c Af? 3 » a -* 

[ 0 0 4 1 ] 

[(3)»S<?>W£sn->»fcH«7 B -*tJpJBl-?3 ! Z»'&] 30 
, Ctlt*fl!*-Ztt35lVff|qH*-*aZJidCI*. 0Jfcl*»fctt*ffffil)tt*CfcZJ»dB; 

)iitiffli7, m « £ m zi s t u c - ^ #m >: o t 1 7* JMb ir 3 . 

H» <9 t* - 7 <9 » Jf » & £ 'JMtoSUJf'&Ctt. ISI;ISilSc)¥»I^t««flill^ 

i9f«iBU? 1/f-iStlJlb, t x* JUb * 3 . 
[ 0 0 4 2] 

[(4)7 7 ^yKA^y7sI#^fefi^*Q)-liKy«MQS«^^ c fe^^<^)m|;i>;, K 7 > 5/ 40 
y XL y hAv2iE*®fl*©***«®«t*«*liMC3PJfliU, K' - IS<9*(RC 

ft # U < llSi^Ctt, UC-zlS<Z>^S5lC#3A7^-7tt7&£^^-?#^ffi£ 
U , 1 b 7f fil^JM^ h 7> -7 i ©itJtttl . 
[ 0 0 4 3 ] 

[ ( 5 ) T 7 XL y h A y 7 SE # © * flfi 1+ * 9 of A 7* > T 7 t! y h- A y 7 fiE # © ffl # X 2 3 4! * 

7" >J C T 7 XL y h- A y 7 fiE # t of fflj IT ffi f 3 ■# A 7* , T 7 XL y h- A y 7 fiE # © ffl # * « 3 ffl * 50 
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Cim<i)lSff)f-^(i)ffl (1 ) ~ (5) 7-GvhAv9lE#G>*X 
tI»)flfitE7^^U7Jill7. D-y77<yni-7 ( Sfc * ffl tt ) tVimtf 2 9 

, It X £ >8 X iSS C R r 2 XL S S> 7* - * C £ I) t , 8«IiSilSitt7JHtl>7ift< 

[ 0 0 4 4 ] 

ore, 7 k u / ^>f^>h*Yi*. nxManawo^t^u^^^ohcfc^JUJiaoiid 10 

♦ tit. C C ~? , ^'J'W^^^tt, MPIsu^tS^QC^-?^^. t-ir-VAy 9 
S. % »S1^^3£JfflBJ; , ;¥<*3pJtJR}»t3CVCJ:«;W*<?)i3PJ*Cfflat 

[ 0 0 4 5 ] 

x jt ? & 3 y * a y - » m x £ ^ i« c *J u t £ **> 3 11 e t m * . 

[ 0 0 4 6 ] 

l^ia»Tti«U->7UU(Ptii7. K'-IS (Levy Process) 20 

7i?7y>jast^-fT-JiS(7"7^>MS) tst^s'j- 

: y-lS (Cau c k y Process) # ft 3 . 
[ 0 0 4 7 ] 

c c -? , flt*jfifi^tti*iii>£>: tci'Cti#a$«c*fti/7i) < t^ts^ttc** 
ffl * *> z . 4Ki*<?)*»c»i)Ti*, a Ht , ** ffi & ^ si # fl M- 7* 7 ^ > ffl tb ic ? 

^^yfflt&^ttfi^flrs^i^raicxr < » < c * i* « 1 1 (iiffisiKtt 7 7iiit ^ 
) i/c-afi-jtt^TiiofeSB^yf >?tst (^ia«s»»t*t?) i$ 30 

2® #£ 7* & 3 . £;£7"7^>ffii&^ttli&tE7 J )MbU;fe}#^ m&-» ±# 1 Z * t 9>tltX 
T # I C Y t 9> 2 ft" , l/C-Jfifi?tt«»?;fr*IB*VfcC-£fl9CT;GffZ#it ( •£ M 
'> ) . *^tt±#Z^!it ( H SB M in ) 9Ht^fiHt7H. 
[ 0 0 4 8 ] 

* % m <0 y KL v h A y ^liE^QBtffiB+S^a^tt, 7Cv h A y 9 <5fflS >! S 7 » j| 

jt©^*a3*oisxjt^aisfi©«i»oias»f. v * > 7 1 a m §h ti © u c-isci 

tt 2 < . 1^<D7C v h Av 7tt»C*)fit7ifif JEU7t<tU. flJ *. K . 

S« ( SI 3 fit ) J ( B * & ^ M , « S £ fg ft ) © * 1 4 31#^1 47lt<i) r 5 

1 ADSii^J t<5 rue - (Levy) Hi] ©iBiS<?>«SCC*-*l)T. 11^' - Jfl 40 

gi9tfJl3tff)«l7tJ;l]. 

[ 0 0 4 9 ] 

KK ± 0) <fc 7 C . *?§^<97tfyhAy7liE#QH#4lsf*;fi5£CJ;I*> ^Sffi#ofi3££ 
^i2yKAy7aiE#QBtffil+#75^^^Q7D7 l 7/At*f«-r3C>;#--?$=IJ;?IC ; S3 

[ 0 0 5 0 ] 

[ fg Bfl © % ft © ff^I ] 

[7i!y My 9tE#] 50 
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?7Cv ?tt#^tt, X £ « SE # , 7 -G y h A v 7 h -C * 

i 'Jf -( (Asset Bolg k ed Se&aM ty) , HI TAB 3 VOffftiTU 
Z £ <?> t & , ±tS^J;?IC> MB3f, ^9MB3(i)ifJ)KM0, CLO, CBO 

[ 0 0 5 1 ] 

tt**ttjttsy®Xjt-£ifcSli;&iJ#ltUs + f yyi7D-tffl# ( 

Hit it . SI) >;UTfg«r^^aI#-?^)Io 

[ 0 0 5 2] 

m<p^ •jj'*- ??«j?ifei^ttMfl®a«t# (s pc = WBui«i£tt**LttW5£i 
ft £ *± , spy, 8PEHH?) taati. itcj^^/i-njiMitt, si 
t ^ o « bu i ft * tt c a x r 3 . *t By § ft £ tt i* > »»rtife«*tiiwitcuTiE»t 
fg ft u . ttx*c»**z. 

[ 0 0 5 3 ] 

I . -5 * M , 7t y h Ay 7C<Z>£3l<9Mffl7J-?tt£<, *3fcXjt<9ffiE*C^ 

[ 0 0 5 4 ] 

£ * # >J ^ x II 7" ft 3 X * ( 7 XL y I- ) £ tt > * » ^ , 55 JR ^ P , ft # ( tt ft ) . «tt$ ( 

^tbMic^ttz : E-^-^'M±€n->, !»*□->, h j-fd->) , y 

- Z ft « . Z1T - y V - X- (CP) SyffJi'J , iiAUMItffiftVl77Cy h 

[ 0 0 5 5 ] 

« fir , *«^CiftU7t2y hAy^ilQfflft^nitt, C *l ii Q $J IC PR £ 7 tlM 

C * # < , ^v : yi7D-f4i'liHU<!)?JiHi;ff, * ff* X it . & ff* X ji 

M tit t - y - ^ , * - a x 7 x -r □ - y ( y tic hxi y t 9 ) . e-cju 

l/'7f-ll6ttD->, i£ * ^ » M , y - X ft # . !»*□->, H : /y FJ-FIII 

. & ft ffi M a £ ft . M*»±Hiiaitfll#. y v y 9 7R y p , LBon-y&¥##wti 
j . 

[ 0 0 5 6 ] 

t-SItS'>f7JU 

T 7 -C y h Ay 9a*<5i*Itt, fi#)JS3 !ICJ:-57^t?tl7l) v V 2 7C1- 

UlSHTtt, fll *, l# , tt?D->tflftnnCy hAy 9S*?tt, € □ - > 

?? l j^-f^>hcj;-j7ff*ci2i?J»(!)** vS'iyo-tfiX'j cvsv# 

& 1 . 7fi y My 9U*®"tiffT»ZC 

[ 0 0 5 7 ] 

«£*&«0ftcajrUTSi«3Ufc«fc'yiC. T 7 C y My78E#«5>Bf*^«e*Q75^-?sf*t 
K^tt, «XMt*^tZto*<Z>Xji©«it&*»tt7 , JMtUT£#t#WUSit:flW 
5M £ I ) £ (UK ffl It "? o . C tl C *3 0 , *fgBfl-?l£, 7Cy l-Ay?a#<!)fflftn 

CffAfttZ. * * ft t . « * t SiE # U T m » lb 7- tt Z 7 C y M y 7 siE # t . *a ft 

[ 0 0 5 8 ] 50 
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[ 0 0 5 9 ] 

3? » * s E a (f t, r h 7 > -7 i j v of * ) tffl#n7«f^fmft3. h 5 > 7 
r tStSt Zfedftc, B1 citHKMO (Col loL-tei-OLl ized Mo I" t 
H^e O fc I i Ut ion) of t# ft 3 t - 7" - 7 1 A y 7 il # <9 i0 t ffl u t Hi E 

* z . 

[ 0 0 6 0 ] 10 

CMOtt, tttn-X^il^C^'^b 4 3 + r y 5/ a 7 □ - t U < -7#<Z>S*i<9^S2Sl3 
*f 9)7 l» 7> : / 1 C*it75Efft 3. h^>7xtt>#J^f3r, 0 1 Cf\?tL I <t ? C, 
*n->©tt#?ftZ£*U*x*tfc:fc>-ttfcfc<Z>tlS»;i* IT, 3EJffltt^n->iB5»© 

V i7D-<9i^CJ;-5 7l^fet<5?J)7. H7*?t8ll», h7>-7iQ*i)Jtt 

, ^ ft t ft © i- 5 > 7 x c *j r z x jpj <z> as 'j * it « y © t a ji i* k < , a 1 

<Z> #J IC PR 5£ 7" ft 3 t <9"?B 5 l! . 
[ 0 0 6 1 ] 

# . snfett y->i7D-?^zc(i)ii^ittri-h7>>/ii:, ^ u t * - h 
7> : yi#^lnfe^c^f , 1 - h 7 > 1 1: , ui7J;7i:ls*au7ii<c)i 

, II^Iil7^-7i-)Ki)S57l)<T»(i)h7>>/ii:57. 
[ 0 0 6 21 

h7> Vi^*Eh7>5/ittt*)ll!(?)4Kftt?Efft3*fisy(Pt««i?)iHa:** 
C , ftSffl<53Sfflh7>-yiB;^iIfflfcVii?J;?lc, ^ttiTtK?) f- 7 > : y i 91 

IttfllHTll ( 7" 1/ - Z * > lO t / a#JZ:Y1fi-d>?J. fc fc U . Iill<5!tl 
ttCi^Ttt- h7> ; /xtfp«t7£iy;5< - £ fc , l^«^<i)il!!<i)ft5EfiCt^ll 30 
ih7> : /itflffll7Ul). 
[ 0 0 6 3 ] 

C 9 ? IC , 7tfyhAy7aE#9a#>:&3IfSjit£ft^5cUWTJ;^tt, h ^ > 7 
x C * it fc £ ■» , 7fl y My 7tt<i)f fiftC^T, «fc 'J # 5PJ S * # ~? © SE # °J 
i C S 7 . 7flv Mv9tt*fl>a«^aZ*lIt. ft?»*fe(«itBr»aS«IB) C S 
■JII7. l-7>-7ii:iitI:«t!7y)'f--73> -7-^7-7^11?. 
[ 0 0 6 4 ] 

ft 7 h77 ; yiC7l)7ffittL7U77t y h A y 7a#<9«^CR, 7 -t2 y h A y 9 

aiE#9a^-7ft7mS^?*a#- A t(Z)h^>7xO)±Pl(Z)^Si^±Ci)^6tt, <z> * A c ft 

1177-12 y h K y 7 if # <£> 7C * 1 0 0 % »f ffil t ft 7 U 7 * , h 7 > 7 i « 40 

c»^/C«»^ (3§£K^>7x^±P.Rtiij , ;;ii/Cfc;i#6) is , ^(P*fiMjecei)7 

X$»iIU7b * ? . * fc , ^ <9 h 7 > =7 x ft T C f t ft - J t<97tyl-Ay7l# 
Bil»5<So7U*7. 
[ 0 0 6 5 ] 

C<9:n, !3<i)h7>7itfflH7iiflflt3. ftZ«lftSS»IHh7>7i(? 
ei9lItJBS);t77« y h Ay ? tltlAU fet <PHJ . 7 -t2 y h A y 9l# 

'H 7 II < . 
[ 0 0 6 6 ] 

m«M^S,^h^>7xCT)±Plft± (03<i)IIIIlliLt ^3ftT) 13<5 50 
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h7> ; y i9iEl(9SIta#^t^7i2y h A y ? If # <9 7C * f£ 1 0 0 %\%tlt Xl 1 . 
U # U , ft^#^H£lC^o7mSjiMSILt^"£^±IC#o;fe*3=, o * 7 . m S £ 
5£ ift # F =? > 7 x W IC M Jt $ >5S SS ( L t - £ ) ^it&^&yC^V^I*, 0 3 9 h 7 > ~7 
itfflSVt77{2yK/!y?S*<53C*H: (L t - j8 ) £ it 38 » T 7 . t>5C, III 
SML t »aJH±CSofe^, -5 £ 7 . mt»S»h7>5' x<PTIR*TC»tft 

, h7>-7i5)lltfif H]7Cy hAv9a*<5iffl»5<5o7LO. 
[ 0 0 6 7 ] 

-ftfilCR, ~7 0. v h A y 7 t # tt , A 5 o ft « * A <0 h =7 7 V x t U > V * * 3 il 
IS^<i)U>-7 7«7-F<9i^t>;l7iTlttlI. C<9ia$ttl/>-77j7-Ftt 10 
7 -12 y F A y 9 fU 3 Ht * t Of 12" tl 3 o 1/ > ~7 7 a 7 - t 1 ): IS , 3 - D C 7 > D - J^7 5/ 

a y ( it w to # u t <z> * ft jpj ft « -? $= i * ^ 7- © □ - ^ * y 5/ a > -? & 7 , as w c 1 1 ffi 

IC t fit ? ? I 7 ^ U J > □ - iU? 5/ 3 > t ft ^ ) <9 ffl £r ft It 7* > ft fit ffi *S <9 t4 

7D-JU*7 k 3/ 3 >r«t)t45*#*?)'6l)*tn>'5' ( ■ U <Z> * M 31 ) U . ft I) * t 
7 3 - F ( 5c 7 Q £ M 31 ) "f 3 IR 31 7* & 3 . 1/ > 7 7 ? 7 - F R 7' • 7 ? 1/ y FV t 

nf I* ti I . AB8c3yi)7ttl/>-7H;l-7> ; yi(i)iicfflSU - ft u ffi (a 8 <PiScfi 
3 ) Vfe I ) fli » (i3®aici^) 9-T<9fi«iS5)l^h7>>'i<9ii:52. £ £ 

7t#t&ICfrl)7lI«jit5c3> H < I* W 7 * I) 7 31 <D* 7-5/3 7 ^ 31 3 3- D C 
7 > <f 7- a > IU 3t( i) 7 U > -7 7 s 7 - F I ?l ^ - R U 7 > i Co U 7<5 A B 8 <?S 20 
31 V I* > ^ 4 X 7 »tt # H 0 7 > ^ # © ]R 7 » u ^ £g 7^fo 3 * u ? c >; & Z , 
[ 0 0 6 8 ] 

* , SyQJIIlci)77>£^UT, 7Cv F A y ? tf <9ffiS V 5 I t r y V i 7 □ - t St' 
S I 9 )i I tt , B49*SBCfvtJ;?C*^?CVtf?H. ISIlllLt tt< 
+ r y->2 7D-#4MUrtl3C^CJ;? il<5l«i« , * > , + i' y 7 i 7 D-^SJAi 
»*#£&«MBJ;U]KiC3t&7C*CJ;oTjecZ7*y^>r*> F- , 3t 7* 
7j^FCJ;o7ECZ. t* 7 * F <9 >: 3= 7 # A 7 - ( flt * El iR ) tltU^U 
I . 04tt, t S I^&ff I'> t ^ iiSt fa t <9 7 I) ^. C<5lSittSI(i?)Si# 

7 7-'J^O> h^ffSftHI t<9»^, 77*^F<5feR»5)It<5*?«^5t<5» 30 
Sttl-ZUJYtJ. O CT "? . # B * Be » 7 C y F A y 7 li f <9 fflft V S o 7 I) 7 + f 
y7i7D-t5^TUaAU < IS 11 A © £1 * tO «fc 7 7C * J« M JB 9 s 3 R C , * if) ft 
JDU7ll^ll(9l«tf£C l JC<llI§tll?. -3 * 7 . #4©JS»*»*QffiljtlC 

f 7?^F<i)iEKtfj)n(i)t r « & g # u j ^ai, 7-u / w><7F;SM7&:bti2 
t ® t r « * b * ,§, 1 1 j ^ati. 

[ 0 0 6 7] 

B4CSH7, * r yy^n-SacffpSf^^?^^^ MCJ;Z*i;!)0**t£r 
ft it 7£ t <Z> # , ISIIISLt C«U7£^ZU^t * t Z <DY * s fill 

lULt C9tl6«JSY7U^O> F<5^s+I)(^B, $J f£ > 7*7»J^CJ;Ii* 40 

# ? 9) 7 , <Z> SU Be ( 1 - 0 t ) * £ 3 . tn, t^^CSUT, WIBQltSJtSBA 

c ** u t , 7'j^^n»is?t^ftti*i9gns#^ii»* t • l t ■» # it 

lb, T^a^httjfi^feV^fcftfcfiQl&U^aiJSittff (1 - 0 t ) • L t * « l t >B 
Stl. A - 0 t • L t - (1 "*t ) • L t = A - L t # "t <* & C ft it 3 M jf 5* ft * 

[ 0 0 7 0 ] 

ISI^MH L t I- K , ?®JStAtl7* ^,7t J;l). f »i:J;^7, 7 'J -\ ^ > h » 
jEel«SfflTn#^?J)I. #J *, «*HUB8tfMB8 (CLO) 7* & o 

lea, ? | J A ?^7F»»iDt3:itf^nu, 7K'-t7£<z>6£*i z n to ay v \ 50 



JP 2004 38372 A 2004. 2. 5 



[ 0 0 7 1 ] 

? -f ^ > H U ) . 

.*>f-<£> c f 3 IC%*7ft7 
* #J ( t = 0 ) IC ft II 7 

$ "? ift «J . if^(5lliV5-5T 
[ 0 0 7 2] 

C C "? , U J A 'J - ( m ft EH iR ) Y IS 

v « -> t 1 1 ^ftftic«n*»*»fffli 

yVi7D-<5tSi ( 7* 7 



* if r I di) C , 'JiA'J 

c ft 1 ] (?n^>hii) , [ » z ] 

ft <fc r7 [ ft 3 ] (?y^^>h*'J) CJ; 



,5ft, [ ft 1 ] # * [ ft 3 ] 
c ( cL t ) IS O * m C £ fA ft tl 3 

I) 3 . 



-<0M 
( 'J * 

% A U 



ft I ) T . U 
> E o IS 

7 - /K 7 "? ft «J 



J A 'J - <5fflH 7tt> 7Cv hAv 
a- h b# & ? <9 t* 7 * E- C <t o 7^ 



ii 

- I* 7" U ^ >f 

>; 5 o 7 i) 3 

ft 5 -> *L & <D 

. J* t I* W 31 



J# ^ C ft U 7 

e x jt n £ c 
? se# <z>a* 

* ?= C . * 3£ 



* t 35 ^ 3 X 

'> 1 1 <Z> £ ffi M = iii « 1 7* B <9 M '> * ) t * ft f , ^9-gP»Io7*ZC);i:J;o77 



XL v h A v 0 U # (D a # >; £ 
[ 0 0 7 3 ] 

B 8 CfvtJ;?C, 7 t v h 

v>'i7n-0aftiiiR, 

MM7><4QM7**ti8>;TP!R 



Xticfi^Aft^ftZc^^Y^foS 



y h A y 7 fiE # <Z> n# ffi ] 

Av ?tt*0*«IS««Lt <?> * » a * > 
77i<5ES» tiS, a]?*i?V^x*A-t 

[ ft 1 ] CJ;-57fv74l?. V ^ y V 



<9 *i AD 75 ft ( g Jt <9 X '> 75 ft ) IC *it U 7 IE 7* M 



ttflftyt J7Cy h A v 0 H # <Z> 7C * IS 1 

^ ?= IS . I- 7 7 7 x [ £ , a] ft <?> + -r y 7 

7C * IS ( L t - fi ) £ it 1 3* 'J U . (a-L 

< L t © * ^ IS > h 7 > -7 i t , a ] PJ <9 

[ft 1 ] 



a>/3<z>*/J\IS#7. 

7 7 7 X [ IS , a] ft <9 + ^ 

0 % « HE 7 ft. 3 . L t ». £ 
7D-tlIftUI7ty E- 
) £ it U # « a! 7 ft 7 t ) & t ) 



i n » s a 

C ft it ^ * r 

emm m m m 
* r 1 t <o y 

y 7 i 7 □ - 

< L t < Q! <D 

Ay 7 HE # <0 

. L t * « of 

7 XI y h Ay 



D(0 = E 0 



-J o 'js* max(a-max(>ff, I,), 0) 
a-p 



10 



20 



30 



[ 0 0 7 4 ] 

C ft 1 ] CioTf 7tl?aftlltt. lffltt)£t?7Cy hAv9ll3Hti5*«t = 
OCftit^JSftffi-fil ( 7 -C y h A y 7 IJ3HS1IS) *56WC«^^Cy h A y 0 40 

fiE#Qi*flSBHi^ftQBffli©s*«is#s)i;5*>;*i. ^ft. ^BH^s^^ti<z)fts;ic 
ft u 7 e , 7y>f^>7©*»c*it^aiit©8B*cufe*(fu. (aK<5ax) 
ijflfvOTusui * >=. . ft * <?) * ie is , n ft ii c a * » ) c ft it i * IE t m U 7 U I . 

[ ft 1 ] IS < IIi<i);)1)iS<5lft7J) Z ^IlilSL t (=«IJIBQ)ltXjt«A-IIX 

Jt » a ) C«b7i5)l/>-/7j7-F7^l7yHl/>-7 7t7-Fi:5o7l)I. [ 

ft 1 ] IS, iIU7ll<»ltIi«L t #!»*aU7HZ. CC7*. t~7>7xQ+lt 

* di) 3 a Y £ IS . Hffl«AD«flt*iafi-?*)3»XMi«*fflLt <9ti7J075f&llC^U7jE^^ 
, a>£Q7<yJvll#t*-rztQ>;-r3. 

[ 0 0 7 5 ] 

C 'J * A U - * > 7' V ^ ^ 7 h 9R U Q 7 XL y h A v J7 HE # © ■* If ] 50 
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HC, 'Ji/t'J-tlBdDIJiett. 7Cv HAv ?fi*OStfiftCiit3 UiA'J- 
ffl © H ft -? 9) 1 U 1) A V - U - h t * t Un, 7fl v h Av 9?JWfti*tt [ ft 2 ] 
<9 J; ? C * tt Z . 'JJA'J-tt, t!ljtsy©»ec, MO*L££Sfit*"yc*S<, ^ <9 

S S h 7 > ; y r C A o 7 1 1 7 Fl 9 ;1 « U 7 1 1 < E I I <9 - SP # 'J * A U - U , 7Cv 
h Av 9SEI (5Bf*tCR-37 < I C ^ t It t Z 1^ t 7 U Z . 7 y h A v 9 3fil 
ft ft <9 fi « I* . 7Cv h A y 9 SJ 31 ft ft t& C # * Jffl ID f 9 - * > £ fA I) S> t "3 it *L ?J 

wttittvcHii). c c , y a a u - * u <p » ft i* , jRiwflianittttA+Qj:'; 

-«fiC*ffi^tl?¥Jt*f y yi7D-c ( <L t ) ? S * ft it £ ftj 31ft ft *& © ft §+ V U 

7 S T ft 3 . b fc# ^ 7 *13\&<D & tltXWS 10 9 -■&> ft ? <0 7 U v h K v 9 tl 10 

# (?jMft) c ti c « u . y * a y - t §s di) z * ft c ?y u t ? - * > w 9= 

<!)7CvFAv9ll* ( SI ft ) H7$lElfei4 tt , ft # SI Iffl £ <fo J M ( "t ) 

icjytiTfg^-rz y * a y - ic j; 3 + -c y^itn-vuv^fit^t y 7 1 7 

□ -G ( d, t ) <9 ^ 75 t , +f yyi7Q-'i!U7H"H:ft3l<CVt**Ufefe4D?J) 
[ft 2 ] 

B = E f c"^ r,< * [ max ( g " max (/ g - A). 0) max (niin («, L, +dL)- max (j3, L,), 0) 1 

0 I ct-p * )+ a-^ *j 

max (a- max (y8, I,.), 0) 



a- P 



20 



[ 0 0 7 6 ] 

^ # -> ji ft c , ^ q i- 7 > 5/ x c ft it z M M * it # y a a y - t 35 it 5( 1 ft 3fil <9 *J ft 

K'j, *t q ? 17 n R © y * a y - n i* . y * a y - u - h 0 t t » it *l n c s i . c c 

-? , y * a y - u - k 0 t * i* < » * Jt 89 * $a d, l c *t r z y * a y - ss © gy ft 1 1 1 ? . 

£ ft , 5^ > 7' L tL -f* K tU "t ^ Bfl ^ fit) IC ^ 7^ U t ) }tA" , tf*ftftL t <?>ft#cl, 
L#ft7**lil*ii**|-t<9lHft*ttr>Tl)Z. U *L o 7 , a9±?ttoLt»Hl7HSU 

i« . ian c ft 1 6 ] csntz-ccfcza*) . 

[ 0 0 7 7 ] 

[ 7- 'J ^ •< y h S 'i <5 7 C y h A y 5 SiE # Q of ft ] 

«fc'J-»ttlil©HC. 7fiy l-Av ?tt*CSU7, 7 £ y h A y 5 SE # © ffl # "7* ft J + r 
y -7i 70-t5^?SISB J;'J , £fAmff£*¥<fA?7°y^^>l-#"ft31#ft-?;ft 
I . -IC, ffllct ?x*)l»B:. i^I»fel)7j# ^fiU V - St&*Jfc»IR*ICJBC 
I 7° y ^ >f ^ > h 3^ J; 7 H y h A y 7 f I # Q 1 jt © » Jffl ^ 5S I ) W <0 ft X K . ft * )S 

[ 0 0 7 8 ] 

m«M<z)M / >ftisc«'ri7y / \^^>K (lufAu) <o m ft t 0 t un, 7 -e y ka 40 
y^iiE*©5pj^ft«i«i*, [ ft 3 ] © «fe ? c * tt i . s ^ . y # a y — R 7" y •< Pi y h- 

(PtCl»a<?J;?Cl;7tJ;ll. 7Cv I- Av 7Cv Mv?13l 

[ft 3 ] 



(18) 
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5 = E„ 



+ 



+e 



,r _f> fmax(min(a, A-(\ -<f>,)L,)-max{fi, <f>,L,), 0) 

e < 1 -c(dt) 

J '-° I a-fi 

max(min(«, A - (1 - <f>, )L, , <j>,^{L, +dL)) - max(/?, frL,), O) ] 

j 

max (min (a, ^-(l-^ 7 .)Z T )-max(^, ^-Lj.), 0) 



[ 0 0 7 9 ] 

C C 7 , [S3] t<J)Att, 7fly h/tv ?tt#*fi*<5»«»lt« (Sit 

r . [S3] C II 7 > [ R 2 ] * <3> * U I* , 7 XL v E- A y ? SiE # t ffi fit f 7 . 

i7D-t JfntrftAtl < I* A © HI & C <fc ') , + -r y 7 a 7 □ - M '> 

*?tm7> ! >/i(?iiRtitrft7ii<c^t**i;fej!i?j)?. s # , * 

') * A 'J-l/- h 9t7JHt<9ffly;f 'J J A 'J - 1/ - h till®); 

JHt I 7 t J; II . 
[ 0 0 8 0 ] 
C « 1 ] » «J C » 8 



cd t t* ;ut t ft 51 ft i 
* -* % * r z j#ft is , 



y h A y 0 SiE # <9 of flf if -(I © t « W C ft 5 ? 

s -5 t 3i tzi c ft m r i c ^ # « a ^ 

; X £ (SI*) iH3Kffl©flt*«*d. 



[ 0 0 8 1 ] 

)X c « y <l v v )\ 



u 

y 
<9 



W. T C 3S ^ 
t Q V C J; 



Y , H ffl *(9 ;to !✓ c - (Levy) 21 #S ic 3 
U , >S ft ¥ S c J; o T s+ ft r 3 0J t 3L W T 1 . 
[ 0 0 8 2] 

ft, 7 y l~ A y V II # Q B « M M 31 L t Q ^ T )\, It t 41 # J ± B W ® # 
U^flltf JHb<5-iH7, * 7 x / > Hfi <*> * Jl&aiR J£3! C J; 7 Ktt JEW ( 

x u ffi m ) c j; z * a t & r 3 . 

[ 0 0 8 3 ] 

■&7V > Mfs * ts , i*ia«iic-^<?)*?«ft«iic*ftt*jer-tt?ifls?»)i . 

> 7° U 7 , IbTlff^ttl 9H7, *^^)7>;5=55^7C3=ri«Lt5/" Y 
^LTbffi; <tt ^7 7-JlW^Z^*±*^cZ>IM<9J;?£ff*tJa 

tii7. & ft & £ ft 7 f* , ±7 r u is >4 < t* o q £ £ 7 j , r u is h < is 1 

[ 0 0 8 4 ] 

* % m <o - n m <o b « 7 is . 7 t? y h a y 

nb7);U7ii 



si & ft as % » m & c ps 

IsH<9S)Hbtlo7iU. 
[ 0 0 8 5 ] 
■=F J» & PI 5E 51 * t* . X 

je & * * r 

i2 y h A y 0 SiE # © ffl # V 



h A y 9 SE9<?fflfil VSI + fy^i 
3. * 56 W He . 



9= a » y, 



«) t* 

fg b§ ~? (J 



V) C IS 

~? if) 3 o 

l t * Ji 



7 * * 7 
E ? JHt 



S+ft itff ft 
7" =7 7 > 



* 7 y > 

« it V r 
7* U T « 

t*7J 
7* »f j£ C 

7 y > jfl 

7 □ - <0 

ft t a 7 

— ^ iu J; 



■7 1*, 7 



10 



20 



30 



40 
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[ 0 0 8 6 ] 

« JK ffi «k ( 7" =7 0 7 S tb ffi W ) * H; , X3=£S*a#^iiiii?-ft;t£M*QK $ S) If * 
Rtitl**»C»fflUfeJS*SatU7. *56«0-KJS<?>»*?l*. [ ft 5 ] ©J: 

7-ni7, 7Cv hAv9tt*©*Aift, » ffi . sfll * (?-*>) . BMC UK? 
<Z>7foftH:, flJtff, [S5] ©7K7y>jflS©tf;WiEmS;-?l*, E7*A5^->lt- 10 

fli y u t © j; ? c ■ s ft c 4ft z . nfriatttfBfiBtA^^ofiiflBfria?*) 1 ;. n is *& 

#^*tjaifflfifflX7^yF, A He tI 3 C IS X ft C X 7 U AS "? §S * U > ttft<9X? 

7 > C<5*»CSU HD>t;^> f-tipjfflt ? SVOSStflfffiU, if « it <z> !tf e 7 w 
StUTttStSiRllKt t^l/ C , -jflffit]fi«C0fc : E7 , JI/-£*!IBU, # * ft 3 ft yJv BR <D 
T - *} \Z 6 t> it 1 «fc 7 C C 7* A =5 * - * t SIS T Z C * t RT «g ? 9i 1 . 
[ 0 0 8 7 ] 

C C 7- . [ ft 4 ] <9 £ 7 C £ 4ft 3 * . #;py>»&0lMRttR5£3CJ;ZfcttJEMB: [IX 
5]<Z><fc7C*?ftZ. t&4] tQLt ttlSIilli^^'J , Att«ffl8II?l?if) 20 

^<P**1S<Z>--3B:, 7 -C y h A y ? fi # <Z> il J? M SI L t ^ i S t ^ C J; ^ 7 * ^ tL ? 
*l 4ft < 7 XL v V A v 7 si # © of ffi © gg ffi # S 8 7 9i 'J , »B:»W»ICJ;oT3K* 
2 , £ ft, [ ft 5 ] f <0 rj R ft X ( til £ ) Jfe fi* * ? ifc M , dwtt77^>IS)t*U , t 
HC 7 XL y K A y 7lE#5!fi!it#^MiiU^iitrBl7i?)3o 
[ft 4 ] 




30 

[ft 6 1 

dh = rj{\- h)dt + £Le~*l°"*dw 



[ 0 0 8 8 ] 

U # U , 7^y 7lf <J)IgI^IfLt <<)S)^tE7JHbt^ ±7, [ ft 5 ] C 

m r ? * a? 7 y > s a © * ;& a r se a c j: i k k je m c t* ju t n r ic 1 1 3 * , 7 -c v 

hAy9SE»©*IB»JtiHJS«oLL#, 11 SlC £ 3 fit* * "7 H: & 

IIC^^I. «fc o 7 . C ft 5 ] C m r C 7* JUt 7 7 -H y h- A y 7 5l # © nfr fl §+ ft £ ffl I ) 40 
ZC^7H(?tt, AlXlil!iXndL#. St Si W AD C « ^ , [ ft 5 ] © =E 7* ;Hb C 

<fc?fli^aic«3fii*^ais»^-?f : 3»-&icP!R^ft3. 

[ 0 0 8 ?] 

iE#© t n a u , -»c-3£«*J»ar 3 qrJKttff *> 7*6) cb, Cft5 

] Cfiit Z77 7>IS<4)IlAXCJ;^7B;l.ftCt7JHtit3C^*7? : 5l). U7i 

»o7, c<5j; ? ftctt, X7 v y mm.® ^ >i\mmitm\-2 <k ~z fcMiiivk <k <) & , « ic 

[ 0 0 9 0 ] 50 
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immmiD w c - mm 

*ftWQtJ-^(Dn.ffi®mM-?fc, # 7 y > ^ #M ^ ^ ;tV ffi PI £ S IC ^ 3 & fl* t 7" )U 

t?yffltz:n < , m sb jb in e - ifls t « u , 7 -ti y h a y ? if # © ■* a s+ * © t t* 
;nttK^i . i/ e - » s i* , *7y>*tt. 77-5>i» (■) ^-is) tat- 
»«s«$a8?jiz. ^-ssa, - « c , Maatstoftiflffi-?. ^ © * * bb r * 

I* 1 11^il#Tiiiy5^7llU9tl] ?. ^ © a # IC , u c - 

ii a c is . *iBtt-*i/e-jaiE?^®Ji*isRtfjR[ji£it-?Xftir. ^©i/c-«is»f 

*PR#£<Z>-?;fr3it-&7K7y7MS A f>, □ - V - a fi (CoLUo/vy Process) 

[ 0 0 91] 10 

* 56 Bfl c Sir l ) 7 I* . 7 -t2 y K A y 0 II # © ffi « ~? & Z X )t <5 H X Jt M ffi L t t « H SH *1 

aisi/c-atnTivft?, -5 * . b* n * * t c - 75 ft) c ± # 2 £ it © * \t 1 1 3 
[ 0 0 9 2 ] 

*SJ£<Z>M<9mmi;t]0U C - » S ? I* , I»SWICJ;oT*t ^ H 3 * 4" 7- 1 5pj ffl t 

?u ffl * 3 * * 7- a & fli # tt A r i v * > 7- <z> a- -? « sk * n. 3 j; ? s ft d * 7 y > jfl a c £ 

-ISC , £ St I # 7^ > tt*^*#ffi*S^7"^^7>)lli)IC^?^UTM^IC : ET"JHb7-+l 20 
1 . 7 , ^9>31il)tt*^<i)3ES)^jE*l*^IC«e?-St*iaS-?y)3. U £ ^ o 7 > 7"^7> 
M»CJ;o7*Ml^«#<Z>#&ttT")Mbt3 . 77^>Iil?l3;*l^ft*<2)l«* 
tf IB] tiS IC X 3 s <S)< C^tt5Hiag»C5?. 
[ 0 0 9 3 ] 

w®icd;oT*^^tiz^'f7-tt« jR«r?viK»r*flic*z. # ft > * n m <o m « <o 
mitm turns' $ x v, xu *? t 7- <o u e - a s i* » * < £ & u > « si r ?s * & z © i* * t 

C«Z7fivFAv9tt*®"»ilHCSll7lll2 [»6] [Si 1] (Uftlt 

« C M * I ) A7^-n*t!lca^tt, 7C» h A y 0 If # <9 a* 30 

liTffili, *7y>;SffiQ7"^7>Sfi)<9:E$7>fiitfflt)3d; l ,K £ S # o » c □ > e 

[ 0 0 9 4 ] 

lisr^ftct ?i$istitti. » ic , «j m # a # 14 <d m x & ft m m l t 0 * * 

[ 0 0 9 5 ] 

y V. y f- A y 9 «E # © fi# V * 7 * * © « IB * * J« «« oL L t * r ^ « % - * tt ^ A 
IC-&tft-3fii*)flS-?*>Z. £ £ > Ifil£7^yl-Ay?liE#Qf**l+gQ : E7 = *;U*U7 40 
I* , 7 -t2 y h A y 0 tE # <9 ffl # V S I X jt © H X M X M M M SI L t <0 m X M # . 7 C y h 

. * iR M * I* , fit * It C ft it 3 ± PR <0 C ? 'J , «l ^ I* , 7 <L y h A y 7 t£ # V IB # V 

511 il^M'Xi, 5c * o fli * £ ( «) W © 1» * M ffl ) m±cttezc>;f5ii(<)-?- S 
[ 0 0 9 6 ] 



(21) 



JP 2004 38372 A 2004. 2. 5 



[ 0 0 9 7 ] 

? xmmmmikv & -> Tilt 2 . c & e ] cj;?isiiiiL t < 

[ 0 0 9 8 ] 
[IX 6 ] 

EJe^Ul + v— ^— ^ 

' l J \-x,e ' 

[ 0 0 9 9 ] 

C U ~? , C IX 6 ] t <9 E t C e 9 * L ] a , l*fKe9 AL <i)«<HIt$t. v . A. t 

*<DSt , ?'vi*rHft©3ift?ft , j . r * * t *sk r z * s * * ® x » » tt k * * 0 7 u 
-ffi^ticj: 1 ;, *iR*sjRnig*fli ( # * % _ * ft ) <?)+a-$a : 7>h#s»ia 

. C » 7 ] <0 <fc ? C Ji SH <?> 5^ r > 7' (RlVt, #l»A7Ull?. 
ti)7. ) <i)?ai:J;o7$tc«?f I. + i - 5 2 7 > USStt, fi $ fi- ffl IX <?> ?3 
IX t * o £ £ <97 3 . 
[IX 7 ] 

\- A,0 ™ ' % ' 

[01 00] 

[ IX 7 ] # /3 t C V IS , H X * i« X ffi L t © V r > 7- M d L = k <D A U» - F U - h » [IX 
[IX 8 ] 



h 




[01 01] 

[IX 6] CJ;-»TJ3trtLHl*ii«<?)a*#IIB«©«*3£«SCt«*t7V, CIX9] ® 
«fc ? C * T ft 3 . c c 7 , »*tSS«)ifet**Siatli 



[IX 9 ] 
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E,[e^|w] = < 



fit 



^ 1-^0 



[01 02] 

[ ft 9 ] I* fl( A C (l t / X T ) £it«**4 J ?ttfcft&tf*fi-£vi5]»&/C*;#*li-£:&C 

i a * i* « < . cr©a*taa<br-ttfet<5cs-3Tii s - 

[01 03] 

* ft , [ ft 9 ] t^7 7 7Zf}ltlC)iCJ;V- [»10]-?mrtlIlt*JtJS*SaL 
t 9llPr t # ^ H 3 . ttlilllSLt 9ltPr t tt . C ft 1 0] ©iffl^lp 

[ ft 1 o ] 



^ 'SW (at-1)!^ + * J r f 20 



«r-l I i-/c 1 



S ^ * c * i* v # i il ft <z> . 5fa * (sum) lifcRcszcv-fr&Z. 

[01 04] 

c c -? > x t ttT-JntusKPifat c ft 1 1] c * r . c ft 1 1 ] i* , c « 1 2] 
10 & -z m* tij mmmmQL<D&.*ioiLrt u-z * c ft 9 ] #i4*#ii;fe£<z>i*;ft3o [ft 
1 1 ] ta > w in x * 38 *«<i l <z> j; 7 * «; a u c < u M # *s t [ ft 6 ] 30 

c/Taft?a$fi&?*ffii, c ft 1 2 : * : ft 9 ] ci'j, c ft 9 ] * h t e c 
onTaftznci'i, e r 0 <5ffiiiiti+iu - [ ft 1 1 ] t * < . 
[ ft 1 1 ] 

[ ft 1 2 ] 

E 'WWHim^E,[e^| W ] 



[01 05] 

*X£HiXffiL t 0Jffl*#flS?9) I «<IISI;MISE t tL t I L t =<] t> i^U 

? ffl I* v i* , E)?«ffl«<?>-«-?ifcZ. - « ft c i* , -S-maiQX$=7-y^!«rBltQraftx = 
k / (1 + e" k fc * ) [2 & 7 $ % v> XiZ . 7i^u> k> kttjE^^ft-^foZ. <k { ) - 
« ft c tt . x=k / (i+e cf (t) ) ©»©Hft©*^-ffl*tu7. fe^U, c 5E 

ft > f ( t ) Ri*iat©B8JS-?»)^. £ U > *fgBflc?yit^5)<;«ffl^ttC , cZ)-MjCy = 
k/(l+e Gf (t) ) >£|qll>»-?*i?A9Ett»<. C<5-)gS9f ff^ft^Tt ill 
U > ft ffl J* «fc U . ? ^ C I* « -ta-nk (oL-t) 9J;75lR3?t<);U. 50 
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[01 06] 

*%m<D - * tfc ® » « C ft I) T I* . ytllllllSLt * U T , SEH©li»»^#iift. 

. of ( -t ) <om%.t j <o tz * - $ 1 4E3&wmmm±t j z: \ c 

[01 07] 

* % m q - n m q m m y u t . 4 #u y . ?c y h Ay 5a#9a#^sz»iiii«i3: 
a & -? & z v -is * * 3 * , : » 1 0 ] cst^fliHatiii, i^^u^mi^tDt c 

T) Un, 7-t2vhAy!7lU3l«#*tt, C » 1 ] C ft 3= [ &1 3] O «fc > C * ? 
ft 1 . 10 
[ &1 3 ] 



d m = pml A ' max ( a - max (A Cl o) 



max(g - max(/7, z), 0) _ , 
a-p 




[01 08] 

7 <L y V A y 7 §iE # Y U ? £ Sfc ffi A t ■* -(I If ffi T 3 HR <0 M i\\ H tit # iJ 3ltt? ft 3 <9 ? , 7 20 
t! y K A y 7 fiE # © ■* # t 1+ * f 3 *L if) C . 7 « y I- A y 7 1131*91* t It I t 2 . 
« U , - C , 7Cy FAy 7U3Ht(5)X* (III) ilB;7Cy KAy 5I#0)§?^ 
SttQiiJDtSU. tSftt, 7Cy hAy7lf(9fflftn«»iI^S#h7> 

v x n » 5h # ic j; ^> t $ ^ r ^ . 

[01 09] 

[ » 1 3 ] C ft -* $= , C » 1 3 ] © 7 XL v V A y 7 ft 31 * © SB & AS 1+ ft t 'a # ? V , ma 
X (, ) tW'JBKCV*?*, [ » 1 4] Q J; 7 IC # 3 . - & C I* « *V#"IE!IIXQ*§£i 
, lD^<?)±lR'VCS2(i)-?i«5D>ei-5'7n7 7/Ai: < to7712y h A y 7 §U 3 1 

* <o m & m st n t ? c y w -? $= t . if a r i c * * -? $= i . tun] », u * a y - 

IftSb, ?n^>H#5lc)7i]y hAy 9l3l#<5i*-?ft2 C IX 1 ] C ffl 3 30 
[ & 1 4 ] 



-D ( (D^-^-K^-A,)+££ 



*rj t! a-P 



[0110] 40 

m m C . 7' 'J ^ /f * > t- * # tit 7 t! y t- A y 7 3pJ W * ffi « R , C » 1 5 ] . [ » 1 6 ] <0 
mfriig.t<fi?#Ztt:<kl). C ft t [ & 1 4] ©J:7ClSWISt3KWlCVttBrilB?*)^ 
. [Si 5] tt, y JAy-ittft 1 ), 7^0>t*ft>i l J(57C»tAy9l3lft 

vrnft-zfrj [ » 1 ] icffl^-r^tcz)-?^^. 

[IX 1 5 ] 
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,f A 1^: a-p 



ffv^ Vr-W-" r max(min(«, /»-(l-^)z)-max(^, gyz), 0) -£i 1 

[ R 1 6 ] 

= f {A^W-c r +A(0-v^(r)}rfr + A, (D 10 



[0111] 

17 XL v V R v 9 U # © b# flj g+ ft ] 

•7i)T<i)-iffi<i)»it, s ffl t # as u 2 # >7 . c as r i . 

BBC5tJ;K> *J6«97fiy h ?fi*<P*IIH»fttt. Ji * it SI V , Vz>y 

IC J: o T S it W it ^ ( 7 x y 7* 1 0 ) . K^77x>:ia;ptfyl-Ay7SE#Q*B#* ; 23 

v7i7D-(i)lIiSa<i)gSSSeii5):nftZ. Si fir , h 7* > 7 x 20 
• MI«C«itIKlt*U7li?. h 7> ; /i ):f@!S£Jf^):5II«i;^ai(J)eit 

tt> ( h 7? > 7 x Q ± PI ) = (MQEXM^iS) - |8 , ( h ^ > 7 x © ± P! ) = ( fl) ffl 
Q Hi g M e, ) -aV^Ji^Jifcd&ZcVflfflifcZ ( m 3 # 9R ) o 
[01 1 2 ] 

□ 7" X x -f y^llCll?, SStiiiLt QxtfJ^K'VXt t«l¥8»lHt? 
( 7 x y 7- 2 0 ) . 

□ 7 D 7 x ^ y7ii€7Jb<i)IJRtD>Ci-5<i)A^fS^SN^7 ( 7 x y 7' 2 1 ) 

. C9D7Xt< y^ll^iHJ, 7« v l-A»9tt*<!>flftVS?fi#»i»»i»llZ 30 
IS<J)iIiiISi<i)f-^^ itilSSt^tlKtlC^!*??!. □ 7 1 7 x -f 

torn k (out) * , y = k / (1 + e° f (t) ) ®K <0 H & t * ^ ft * * . © * 9 © 
*r?yflfi*ia-t0B8&y = k/ (1 + e" k fc * ) . tt»BB«?tJ:l». 
[0113] 

fll *, I* , D-/77<y7ISH7ta.nlv (oLOflrjgfc^tlfc*^. ■* *l t C *3 0 T 
, ISIiMf L t D-yXf <y?iata.nlv (out) Y (O^LMY 

( 7 x y 7- 2 2 ) . 

» C , HHIiHIIBLt D ; /Xt* y ?ilStOLnlv (out) © » « 

y<5iCl7?, *;J\z»SCJ;t7, i t 1/J\C t I A 7 ^ - 5 at HSfSt^f 40 
[□] Pf If £ 8+ ft t 3 ( 7 x y 7- 2 3 ) . ^L7, A 7 ^ - ^ O.CS7 ? D ~7 7 7 < y 9fl« 
torn k (0L-t) t»l¥StfttIt 3 ( 7 x y 7- 2 4 ) . C 7 U 7*tofelMIJB«« 
L t <9lS<?)7- 9 C7 -r y htID7l7< y^iStoinli ( OL "t ) tlSIIMIS 

L t ©Mus^sb, ^<P«;ins»tfti**Ji7-*<z>TJ'3*iE&i/;it**'Z. -5 * <; . 
>n « ¥ a c ^ -> ~i i+ ft r ti is □ -7" 7 x y ^ ft m. t , » » ¥ a » . MiMss^f 

«MU3 ( 7 x y 7* 2 5 ) . 
[01 14] 

^C, f^IffiT/Xt CS^f , lIIIMSLt #^"-lS^l7t7JHtU#^tl 
I [ » 1 1 ] CStJ;7CfflfttM4il!l»atE C L t ] ta»¥g»lt»t2 ( 7 x y 
7 30) . X 7 y?3 09-fflH7tt, i8lCmtJ;p57n-ff-hflf?it^3 50 
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. «ilII;IIlSE t [L t ] t*tl/C-iafit7JiaoSlRtD>Ci-^S 
^ it I ( 7 x y 7- 3 1 ) . tt&fftK&iHKififiEt [L t ] ^fflHTtt, [ » 1 1 ] # 
#if U # U , C R 6 ] <9£*#J*«:fll#, C » 1 1] £ * S Z . 

* * C . »Rr*l*:MSIt«jtJH»jflSEt [L t 3 tXruC-MfStx-JUzftlCx^ll 
BnttilAt^VCt'J, fflilISl;^j3€Et [L t ] t«*fS*tt»t? 

( 7 x y 7* 3 2 ) . 
[01 15] 

h7>5/i<i)±Hittd))?j8 V, h7> ; ; iQTlitf 4DIa);, UttSXIillXfl 
8E [L t ] VCttf, C » 1 4 ] CS^f - ffl<5*A?97i!¥hAy9a#<5it 

* B = D ( t ) t X ft ? a * s+ ft t 1 ( 7 x y 7- 4 0 ) . 10 
[01 1 6 ] 

SC. *f£W<D7 V. v h Ay 7 Si # <Z> a##St £ ft <Z> ffi <Z> H flfc <5l$HT . 86970 
-rr-htlfcafl-fS. B6Q>7n-x*-K*. El5cZ)7n-T-r-f~^cZ)^l)IS, 7" 

'J *c << * y h$ttii7i)U??i]. 

> h**t tD>Ci-*#K itttit ? ( 7 x y 7' 1 1 0) . 1 U T , BEtt^SC#£? 
ftTll?I#9n : /7T< y 7fflSct7?=, ISI^llSLt <9x:Mffi^;it * 5ft ft 
fStfitlt^ ( 7 x y 7- 1 2 0) . ISIiMiLt ^f^lffi'Vlt Ct7^ 

iiiALt »ue-as?>)7^U7, isiiiiaiiE c l t ] taif»*tt 

It] ( 7 x y 7- 1 30) . 117, h 7 > -V x <5 ±R1 1 t tt ? 5 ^ , h =7 > 2/ x <Z> T 20 
PRlttiDZa^, iilllilllE [Lt ] * > T-y'W.x^h****^*^ 
. [Si 5 ] tlU7> ft it <t> * A ~? 9 7 -C y h A y 5 Si # <D * # B = D ( t ) t 5ft ft ¥ 
H # 1+ ft * 1 ( 7 x y 7* 1 4 0) . 

[01 17] 

[ X 36 A ] 

*?emc#Z7-Gv h A y 7 If # 9 ■# H 1+ ft 7J ft 9 X 0J t )X C Ift Bfl t 1 . 7Cv h Ay 
5liE#QDtlii+|t^ftc»itlRS!CiliT< 3Ax*-?<Z>:H£7jftH:, A Rl « « * « 

y K A y ?§jE#<9ot«B+ft75ft-?ft3o 7 V. v V A y 5fiE#©a#V«^^J»ftM<?)¥ 30 
rtftSHIJHIISLt ttl3:IJ0yX7<y?ilfiy = ta.nli (out) COCyfcfiJfe*-* 

[01 1 8 ] 

ISf SCJ;o7s+S7f ^C?lS<57-n 17IJ, 1 9 9 7^4^^^2 0 0 
1 *M 0fl©X^£tt«IHlC£Zn->*ft.ft«ttVxytf9x , -7*El>*L. 
XfiSXncHt JfiS<?7- 7 *V®*l*tf'>*l)*dl*, [ » 1 4] * £ H: [ « 1 5 
] C<fc^7SttL]t7"^7#lC*StIA7y-nSSi:t^yi7, fS 8+ ft 

tt?:^;»?n. 40 

[0119] 

#TZ*-?<9"tlH (*) t*L7UZ. C ®*ffl-?tt7C y hAv 9 SE* ©fflfttt □ - > 
ga«Jgl7JiU7>i/itt, iB-?«£?:fi3±|JR##fiil 2«6^^R-? 

C97tiy h Ay 9 If 5 ^ Il7> ft V > 7 - 3? > H: 4 . 3 5 % ~? ft o . C U ~? , * 

c <t z t <z> v , « * <d x ¥ fg £ tt ■? ft 3 'x y r - if n c x* jhc j; i t^n^fiiife. 

S ft , * % W C « 3 7 t2 y I- A y 5 bjE # <0 of A 1+ ft 7i ft ~? He . 7 v M y 9 tt*®fifil 50 
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*i*A?SSffiUfei(P2 2 0 0 OHiJTfiitiiUi. 
[01 20] 

SL&<9«t>'jcf|5»T'-7'tfliu*L. * q * ¥ « *g ^ > y - q if ffi t t" ;u h; , 
a il m c Tit 7 y > a s c «£ ? t © * u t t t* ;Hb u t # <; . # * c © c 7™ ju © *t a 

t»¥*«7U*7t*A7^-* ( A f - I s 1/ - h ) tttlt J:n«tH7UJ 
. ft*(?)j:hA7y?JS;i:,l;o7»tt^5t7JHttf7? : I(i)ttPStM?i?) l J 1 mi t£ <S> 10 
«£ * © 0!l iff # '> 0J Y U T * if K tl 3 . U # U , C«)J;?S«lflJ7B:, 3? h- 7 y 7' 75 JC 
7lWltfiDJ;? ytJti)7, 6fti#JiH7*A7^-?t'>S< U S I) V II it S 

*i*lffl##;tMJ*?TJBfStt?S<SZ#>*-?ifcZ. C <Z> il S <9 7o d» > * 0J 9 =E 7* Jl, A 

7 «* - * a , #j £ i* > m » ffi ia . flBUQfiijtjfeR*, « jt & ^ y q) a =7 ^ - 7 c pi % t n. 

S IB S * S 'J . 3SIS«i5i«5}ISfc* £IUTU£?. 
[01 21] 

- 75 , * 56 m <D 7 X v f- A y V lE # © of -(I s+ H 77 3£ He , T 7 -G y I- A y V SE # © fi # Y 5S 3 
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